
.. ||HFirst Mortgage ,
Bonds

To yield about

5.15% to 8% J

Railroad Industrial
Public Utility

Notwithstanding that price t

for bonds in general have ad- <\
vanced materially during re- y
cent months, there are avail- r
able at this time a number of ^
very attractive issues to yield v
liberal returns, some of which 0

we shall be pleased to bring to v

your attention.
c
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Safer Than Currency
To Carry

j! Kxperieneed travelers everyiwhere use

K. N. * K.
TRAVEL CHECKS

becMU.se they assure safety and
; | availability for their traveling:
j funds and arc self-identifying.

Checks not countersigned may

1j be replaced if lost.

Obtainable from banks throughoutthe United States or from
i, the undersigned.
!1

Knauth Nachod&Kuhne
Equitable Building:

Now York j j

li WE HAVE
ORDERS IN

General Gas & El. 6s, 1929
Lehigh Pr. Sec. 6s, 1927
Lake Shore Elec. 5s, 1933
Tri-City Ry. & Lt. 5s, 1932
United Lt. & Ry. 6s, 1926
United Gas & Elec. 6s, 1945
Utah Securities 6s, 1922

KiELY & HORTON
"^40 Wtall St, NewYortw

pk0me3 john <533©-4iu
" 1

MERGERS 1|in the 1

Copper . Sugar
Steel . Railroad

K groups. Their relation to the Mar-
ket Outlook for stock? and bonds.

< iriHlur It-II an rciiucit

15-25 Whitehall St.. New York
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OT.'EARAS MUST RETURN
$1,2,:0,000 TO COMPANY

Referee Holds Action of Three
Brothers Illegal.

t

< Former Judge Fdwurd W Ilat'h, as

referee, has fijed u report in the tJn-
j uremc Court, Brooklyn, directing;
Maurice, l.avl.l and William O'Mcara.
brothers, to pay back to the Maurice

j O'Mcara Company, a paper concern at

| 150 I'earl street, Manhattan, ai.proxi-
{mate f I.-.">0,000. Maurice o'Meitra Is!
> president of the company, William treas-j
j uri-r ami Davlrl secretary.

A soil lo compel tlm brothers to make
jan accounting was brought hy the Pro-
tide's Tniii't Company us trustee of Mrs.1

*

iilleii iiJIrt'i'H, Ui' year olej mother of,
i lie ihroe ineti, \\ iio Uvea In Brooklyn.,
'lie I.ite Maurice O'Mcuru. er husband,
minded tin business in Utiifi. Tlic biisl(n.ius at thai time conshtied of tiie buy

iiikof old rags and wakti paper tt.it<I the
sale of this material, to l«-<l the gross'

I" business done b; the firm amounted to
>11,u;t7.10il. I'uder the father's will one-

I quarter of tile stock was left In trust for,
ids wife. The three sous received the
other three-quarters.
The referee found that the action of

tho three defendants in voting them-
selves the fl.-SOJlOO as salaries during
the past eleven years wus illegal audi
void.

FINANCIAL NOTES.
Paul A Nodi of Iunbani, N. C., has been

elected a dlrcelbr of the American Tobacco
Company.
Ttu* Investment hope' of fiJdW'ln M. Ho:'

v ni tit * Co. >>f 'envc'' has opened h branch
of I).i business in I Wan at rest under the
mime >>f Uer iti ®t. HosworHi & Co.. Inc., lo

i> isllz In eorpoistIon ami municipal
isnJ". Tlic branch Will be In eliarn of Co
v In ">t. HonwotIh and (Inward tk fimllh, son
nf Theodore >11. Hmllli, senior vice-president
>>( ilie Central Ibilon Trust fTompany.
Tliv tndVpcnd'Tit Denver and ltlo Grands

protective onimlttcc, of which James II.
'Vrklns, president of the Farmers 1>obii ami
Trust Company. Is chairman, lias arranged
for the following solidrposliarlcs: The Merchantsloan and Trust Company, Chicago:
die National Hank of Coninipr'T. 8t. l.ouls:

nnnt\t?rn i rum \>oin|iHiiy. ijhhvit, aim

i)lopa i I*o., Amsterdam, Holland.
Hie Clisrt'oal Iron Company of America

has rleeted ;<« It* new president A. II
I'lr n, formerly vice president anil general
manager of tlio Solviiy Process (ompany.

I. o. Willie & i'o.. Inc., end b. .t. Van
I'Iproii A Co, are offering a new Issue of

iwi.nno |mt rent. achofcl bonds "f Ilia Hot-
" k'li of Mftue.kpii, N. J., maturing on Jnnu'i>1, IH'.'I. to .Isnuary I, Mil-. Inclusive,
ml yielding I HO in l.iio prr e.-nt. They are
aal Inved mint for savlni;,; hnnke and trust

ufiilH In Now Jersey and nro exempt from
federal Inrome taxes.

t Tin- lvnn Seaboard Steel Corporation'soperation!! are Increasing. Ita Turony plant,
nh It'll has been nhut do'vn. reeumad subx'an
:lnf nperaflnhg In tin lath r part of January,
i he Tltttavllle Korgo Company, another auh-
till la IT. has eousldorubiii new tnnun,;o hoiked

jtnd linn Increased If# production about ,100
4»'i' cef.t,

II. B. WIIno-rdlng is In tho bond depart-
In lit of C, |l llalslcnd t Co.
Itnbeit II. Wynn, formerly maragpr of the

' 'in l> iferoiid i-pet office of K. W. AViipner
I* o.. Is lii, the stock, eolton and grain dai,rtm«n!.xf pell * White, members of the
siww .York cHvvik Hxuliangi.

1 * ?
*k

545 CLERK SOUGHT !
rO LIQUIDATE DIER'S
k>li» V. Melntyre Failed to!
liaise 830.000 Fund From

Creditors.

Tlit; record of a $43 a week clerk's
ream of high finance was unfolded
eeterday before Alexander Gilchrist, Jr.,
'ommlstiloner in Bankruptcy, when John
T. Mclntyre of 30 Morntngalde avenue
ras questioned about the tangled affairs
f R. P. Pier & Co., brokerage, which
rent into bankruptcy three weeks hpo.
Mclntyrc. under questioning by Artluir

r. Hays, counsel for the receiver, said
le had been employed by the receiver
or a week after the firm wept into
tankruptey. it was while working for
he receiver that he conceived bis idea,
do and 12. A. Oahl, another bookkeeper.
;ent notices to the 6,000 creditors of
2. p. Pier & Co. 'inviting them to a

neeting in Bryant Hall. The notices
vcre mailed from nil Fifth avenue.

In the notices to the creditor*. MpIntyreexplained, lie said lie thought ho
ivouid be able to get them more money
:han the receiver could and 'he asked
for $3 from each one for expense
money. If all of them had sent in t)ip
f.> nieiniyre wquict nave Jiaa »uu,uii>i.
Actually, however, only $150 was sent In.
Mr. Hays said he heard of the meeting,which was held two weeks ago tonight,and that lie went to Bryant Hall

and got the several hundred creditors
who were there to agree to the appointmentof a committee consisting of
those who had the largest claims against
E. D. Dier & Co. Mr. Hays thereby
lundevcd Mclntyre's scheme, for Al<

lntyrcat best had a claim of only
$1,100 against the, company. The committeewas selected, with Joseph G.
Busser of 5G East 15Sth streef*as chairman.
The meeting of creditors at. Bryant

Hall was presided over by Henry M.
Connelly, lawyer, of 111 Broadway. MrIntyresaid at tlie bearing yesterday
that in his independent recovery scheme,
lie in.lcnded to employ Connelly as counselwith a part of the $30,000 he hud
hoped for.

Mr. Hays producer] a copy of the circularletter which Melntyre sent to the
creditors, h promised them a "goodly
sum" on their money.
"What did you mean by a goodly

sum?" asked Mr. Hays.
"I meant 25 cents on the dollar,

though I wanted it to appear that they
could get more than that," said Melntyre.

Melnt.\rc said that to his certain
knowledge two of the officials of E. 1>.
ftler & Co. had withdrawn Jl.ooo.noo
between them from the funds of the
'ompany within the few week;-, preceding
the bankruptcy. It was this $1,000,000,
lie said, that ho hopcij to recover.

"Why did you think," naked Mr. Hays,
"that you could do better than the receiver?"

"1 thought that criminal proceeding*
would be necesaary to bring out the
facta"
"What criminal acts did you think

the firm was guilty of?"
"For one tiling, I knew they bucketed

their orders."
Mr. ITays asked McTntyre what motivescaused him to'send out the circularsto the creditors. Mclntyre said:
"I whs doing It In public Interest.

I was sorry for the poor devil# who
lost thctr money with K. IX Dlrr &
l'<>. | didn't expect a cent for myself."
"But didn't you expect to get anythingat all out of it?"
"f thought it might give, me a name

and that It might h?lp if I ever
decided to go Into the hrdherage' businessfor myself."

Chicaoq, Feb. 8..Tim Central Trust
"ompany was appointed to-day receiver
for the fhioago branch of PI. D. Dlcr &
Ho.. brokers, by Federal Judge K. M.
[.andIs, following the filing of an anilIary petition In bankruptcy in favor
tf Samuel C. Rc()man of Washington.
L>. O.;, Reuben j.jllwifrhl and <'Imiles
Hansen of New York, creditors of the
"Irm.

COAL JUMPS CAR LOADINGS.

Shipment ft «>f t'pkc Alto Sliow nn

inrrrntr.
Doe pr!nrlpu|l> 1«» increased shipmentsof «'o;il loadings of revenue

freight totaled 7 43,728 curs In the week
!>ndcfi January -8. compared with 738,773earn the previous ive»*k. qr mii increaseof 3.453 cars, a'cprdlng to repurtti
lo the ear afrvfee division of the American.Railway Association. This waft
iiljo an increase of 42.123. compared
with the correspond Ins week in 1921,
put q depreaap of 39.604 eojnpurad with
the corresponding week In 1920.
Cor I shipments during the week of

January 28 totaled 180,966 ears, an increaseof 16.873 over the week before,
and of 17,336 over the corresponding
week In 1921. It was, however, 7,949
ears below the number shipped in the
runic week In 1920. Coke shipments
also increased 235 cars over the week
before, which brought the total to 7,502.

TtAiiwiniT iir i WT/ntro
ruaraun maiuvsio.

i.ONhQN. Kelt. *. The K'ncnil tenr of
o-iIm.v'h hto«'K market wu < qulei. (Silt
tlgi'rj securities were sironc. '.'HI

share* won' heavy. British industrials
were fifincir. Quotations at the close of
rtplipR follow
Her tdlvr, .tHf. an ounce.
War ruM, 1Mb. Pd. an ouncr.
jioi"). - per cent.
I'lBcouni rains.Short ami three months'

jHis. Ilt» per rent.
Two mill a half per cent. consols, .IS.
Rrlilnh ." per cartf. war loan. fl.'iti.
British 4Vi per cent, war loan. 87'-j.
I '! Vers. 1o%.
Kami Mines, 2.

Paris, Feb. 8..Prices of securities
traded In to-day In the Bourse were
heavy. Quotations at the close of tradinnwere as follows:

Franc*. Cent.
Three per cent, rcntrs "7IS
l;»rhance on Tamdon ."'1 IS
Flv per c»nt. lonn 7X!'">
United Slates dollar tt70

MONEY MARKET.
WIJDNEJSDAV, FEBKIMm 8.

Renewals 'Last 'i
High . .H,lVhu'i tilrrlJ fl
Low ." iTT*'*low........ a

TIME I.BA3IS.
Mixed collateral. «0 10 00 day* dX;®-!
Mixed collateral, t to II month*.. 4X4®"
triatrial*. 00 to (HI days. 4»4#'
Industrials. 4 to A montha 4"«0"

CltMJIKK'TAI, PAPER.
Brut names. 4 to 0 montha
Other names. 4 to h months 5
IHHfQl'NT HATF.S, RESERVE MKI.
Commercial paper. *13 days. IH; HO to 00

Hay". 4'.j; Liberty bonds and Victory notes,
(f days. 4V4; trt to 00 daya. 4H; bankers*
acceptances, ttl to 00 days. 4V4.

Fixed November 2. Previous rate. 3,
H:.(d September 21.

OPEN H4NKKT RATES.
Call loans and acceptance* 4' %

plseottnt rates on prime bankers* aft apt
tnr^s .llgtble for purcbaic by Federal Re.
.. ve banks:

Rid. Anit. Hid. Ask.
;io days 4", t no days 4]4 *
.SO days t'i 4 1120 (jay* 4l{ 4

CLEARING HOUSE STATEMENT.
Clearing House exchange. |<IOil,40p,idt3; bal

uncos, $r.:t iHMi.Onti; Federal Reserve credit
balance.", »t;.,m*»,tMlO.

SILVER MARKET.
Official l.ar stlvpr In New York, domestic,

ItOHc.. unchanged; foreign, tiriVh. unchanged;
T.ondon. SllUd., off Un. Mexican dollars,
,"i(>c., unchanged.
The rangs of silver prices this year;

Highest. Lowest.
London 3.V4H.. .1#n. a UVH.. lu. I
New York .... HOfcc.. Jan. 10 «41ic.. Jan. 0

tfc.

THE NEW

EXEMPT FROM FE]

MUNICIPAL AND LO

Federal Land B;
DUE NOVEMBJ

Not redeemable before

Pr'ce 102? s and interest,
to the redeemable date (1

p. f
after to reaemptio

( ompletv deacriptio

KeaTayl
5 Nassau Street

The New~YorkTr
Capital, Surplus
Profits I

| FORE

EXCH/>
i

iOQ Broadway

Representative of N<
The New York Life Ini

occupied a unique position
elect their own successors
of its stock can bring aboi
business policy.
The Trustee*-, are thorn

York.old and new. 3orn;
originally incorporated t'ri
representative of those proanqlegal affaire, just as h
The present Trustees ari

Fich, Edmund L. Baylies, C(
Rooieve.t, Cleveland H. Dodge,Paul TueLerrrsan, Howard Tow
Taylor, Edward M. Townsend.
Nicholas Biddlc, William M. Cr
Spencer Morris. Joseph H. Choi
The Trustees believe thai

Personal Accounts and Per
pany unusually valuable to

J_J
$ork
®ni

EDWIN (
HENRY PA

S3 WALL ST.

.......

STEEL INGOT OUTPUT ,7
SHOWS A SMALL GAIN

Pig Iron Also Looks Up. (
Composite Price Falls.

A slight increase in the product ion
of s!col Ingots \*as recorded in January, "

according to figure* made public yes- h

tcrday by tlie American Iron and Steel *>

Institute, covering the production of

thirty companies, malting 84.2 per cent. «

of tlie country's total. Tlie total was !l

t,j!t:i,482 tons, compared with 1,427,098 8

In December, at' Increase of 16(1.389. In
January of last year production totaled "

J.2U8,I86, tlie highest niarlt for tho year. H

The January production tvas at tie an- 1

m al rate of 23,|1U,AQI) tons for the en-
tire country or about 42.it per cent, of u

capacity.
The It ail A tit' asserts (hat a iiroai.cn- 11

iug demand has marked the laxt v. cok. c

At tlie sumo time prices have firmed on a

heavy tonnage products. But barn, o

plat ox ami shape* can be bought now in *

smaller 'ot* al cents lower than they f

could u weca ago.
"Hullrnail buying has taken the v

stage." the review continues. "The Bur- c

llngton bun bought 6.800 oars, involving r

85.000 tons of steel, the largest order of
the kind in many months. The road has
800 more oars to plaoe and the Nt. Paul. :
the Norfolk and Western and other
lines tiring up the tola! of pending car, ?
inquiries to 6,800."
The Iron Trade Review says:
'New tonnage has onme before the j.1mills from many different directions tlie ^last week, with all tl;p earmarks of the

beginning of u luiyinK revival of respectablepr<',)ortlons. For the sixth eon- flecutlve mciilh pig Irop production n
gulped In January. though the ohange v
w as only 3.029 tons. Totals for I 'seemlier
and January were 1.645.801 and 1,642.775tons respectively. Active furnaces the
lust day of January were 127. compared
with 123 |n December. Power Iron
prices have influenced a meager redue- I;
tIon In the /rpt Trade Rrvievi weekly tl
composite price of fourteen Iron steel
products, which is $32.89 this week, com- n

pared with $32.92 last week. $33.45 for n
hII January. rnc composite price is fi
now 12 per cent, above B'ebruary, 1912, b
level." *

I.OfCW* ft.AO .1 RHARK. n

The annual Income account of Isiew'*, J.,
Inc.. for the yerr ended with August 31,
If21. show* operating profits of II.HQ'J.* 1
(SO, after depreciation, exponent, &c.. or ,

<1,69 a share earned op ii.s outstanding y
capital Hipck. lis srusr income w«« j
<18,0116,10:1 and Us operating expense*
and depreciation 5 I 6.295,551. dividends
of 1,426.094 were distributed and ex- «

irscrdlnary charges of <836,612 made. ()
leaving a total profit and lots suriilu* of (.
$100,414 at the end at I . 1 ar.

iohm r. iivts rnouoTiiin.

John 1" I 'P. assistant secretary of (J
the New ' ork .Stock Exchange, was *p- o

polni'd yesterday by Its governor* an- h
elitant to the president at the tfxchiuigc. e<

YORK. HERALD, THi
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CAL TAXATION

ink 5% Bonds
ER i, 1941

November 1, 1931 ||
nctt ng about 4.70ro jj

1931) and 5' c thercn
or maturity. i

It ujxin request

Or & Co.
New York

ustCompany
& Undivided
$26,500,000

-----.. .'.r- = mn

IGN

iNGE
I

. 71- =

57th St. Fifth Ave.

;wYork-Old and New
surance and Trust Company

ir. New York. It* Trustees
and no change in ownership
at undesirable changes ia its

igtily representative of New
are descendants of men who

t Company in 1H30; ail are
nincn*. in N:w York financial
as been the case since 1130.
e: Fridriic W. Elevens, Stuyvesint
ilutnbus O'U. Isciin, W. Emlcn
Thomas Penny, Lincoln Crcmwe II,
noend, AKiel E Marling. Mosil
Edward J. Hanrjr, Ilenrv Parhh.
uiluhank. Stephen P. Nash. 1 .via
Ita, Jr. and Edwin G. Merrill
t the policy of specialising in
sooal Trusts makes t!*c Com*
the New York of 192c.

£if* Jnanratur nttfc
at (Gnmtrattg
3 MERRILL. Prcaident
RISH. Hirst Vice-President

NEW YORK

I
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"O ATTACK RAIL PAY
PROBLEM NEXT WEEKj

leneral Managers Will Meat
Brotherhood Chiefs.

The tonfereou committee of general
in lingers of Maetern riillrpgdn. htailed
y I'. K. Crov Icy, vice-president of the
icw Vork Central Railroad, will moot
ho national brotherhood I<- -<i«;r« next

eok in an effort to settle the wages
nd working i ules of employees in eninoand train service. This was deiiledyesterday when llir committer
il l 11hi general manager* 01 virtually
11 tin; large road# of tlie Kastcrn die-I
riot in Itu- board room of the Now
lavpu llatlroud in Ornnil Central Terminal.
Tliu roinmittfr expccUj to enter iho
irgotlalioi.* with full power to runiludo>' ttlcnient* with the men for
Imost all the fifty-four railroads cull
if th~ Mississippi ami north of the
>|iio Fllver. Many railroad manager*:
ec prospects of a compromise agreenentthat will readjust the wage* and
rorking condition* of worker* in online.train and jard service without
©course to the Hallropd t.ahor Hoard
A second meeting of the committee

rill be held to-day to fix the date for
lie flrat conference with the brother-
lood chief# and to determine whether
eparatc conference* will bo held with
lessrs. Stone and Carter, of the cngl-
icera and firemen, respectively, who
inve refused to participate In ari.v conerencoat which a part Ih taken by
josM-s. I.ce and Sheppard. of the train
nd conductors, respectively.
Agreement on the regional hauls on
he Issues at stake with those classes
f employees would he welcome. In the
lew of railroad officials.

NEW EXCHANGE LISTINGS.
The governors of the New Vork Stock

Exchange yesterday admitted to Its list
lie follow ing securities :
Mexican Petroleum Company. 14.00a.00of additional common stock Inter-

atfonal Paper Company. $4,127,000 of,
Irat and rofundlng mortgage ft per eont.
onds ; New York Kdlaun Company.
SO.000,Olio of first Hen nnd refunding
lor'gag'- gold bonds: Cleveland. PlnulnaM,Phi<»KO and Hi. Uul* Railway
lompany, t51.0ft2.600 of 6 per <a>nt. rt
Hiding nnd Improvement morl cav
ftnria : Montreal Tramways Company.
4.7RO.OOO of additional firs' and -

nd'nt; mortgng? ft pi r cen|. bond;
'Irplnln ftollwny «i|d I'nver Company.-.Ol.HOliadditional 6 l'"i' ent. nou*
nmnlailvr preferred sto«-t Klin Wnrni
nd Denver Pity Railway Pompuni,
1,17#,000 of first nmrlgsire r, per rant,
onds ; Virginia Iron. Pun I and Polm
'ompnny, 50,000 sbnres of additional
look; Houtli Porto Ttl-o Sugar Pomwny, Ifi.oufi.oon of twenty years first
trilateral mortgage 7 per cent, bonds;
cargo W. Hilrn Company, $2,000,000!
f common atook; International Com
ns'ln" F>»ip<*ertn*. 17#.*11 dmr't of
:>m inon stock. I i

U RSI)AY, FEBRUARY !),_ 1922.

All of these Bonds hal ing been sold, this adeer

tin no
Y * v jv v

The Consolidatioi
First and Refunding Mortgage

Dated December J, 1910 Authorized

Interest payable Jiiiip I ami December I without dediu
The Company aj^ree- to refund the present Peniisylvaui

w ho shall have paid sttrh lax. Coupon Bonds in*l,0Ui
principal and exchangeable for fully r«'(

$1,000, $j,000 and m

Callable as o whole or for the Sinking
at 107'h and act

.

Tkt fi;lfatting inforumI ion minium rued by Mr. ('. M". II idem i, I'i
i f vhifli limy be hud upon rci/urel:

THE Consohdation Coal Compar.y, incorporatedir. 1860, has been ir. successful
operation for fifty-e'ght years. It is one of

the largest producers of bitum'nous coal in the
Ur.'ted States and in the extent of its unmined
coal reserves probab y is the largest bitun'mous
coal property n the wor d. The Company owns

82 modern'y equipped m'nes with a developed
capacity of 15,000,000 tons pe annum.

The control of additional coa' properties resultingfrom this financin will 'ncreasc the estimatedreserves of unmined coal to over 2,000,000,000tons, and the acreage of coal 'ands owned,
leased or controlled to about 338,000.
The Company has pa d cash dividends on its capitalstock without interruption since 1885 and
since 1905 regular y at the rate of 6% per annum,in addition to which extra cash dividends
have aggregated 111,.
The First and Refunding Mortgage Bonds, in the
op'nion of counsel, are secured by a first lien on

approximately 195,000 ceres of coal lands with
appurtenant miner and equipment and. subjec to

on'y £8,615,000 underlying bonds outstanding,
pre further secured by a general mortgage on

approximately 105,000 acres of addil'onal lands
with mining property and equipment.
The First and Refunding Mortgage provides for
semiannual Sinking Fund payments on the

Application will be made to list these B<

Price 86 and interest,
The Hand* ore offered if, a* uud irlico rfecired by us milijrcl lo nyi

in delinitin- form mil br made o

'

i

Kuhn, Loeb & Co.
,. .* * 'J''

II '

:

i

f........................... .__

$4,901

Southern Pacific I
First Refunding Mortj

Due Januar

Dated January 3, 1905. Interest payable January 1 and Jul
at 105 and interest, on any interest date upon three i

changeable. Denominations $500 and $1,000.

Guaranteed principal and
by the Southern I

Legal investment for Savings Banks and 1
Now Jersey, Connecti

Listed on tba New Y<

These First Refunding Mortgage 4% Bonds are :

of road including the main line »f the Southern I';
risco. Cal. Thev arc secured by a direct first m<

across New Mexico and Arizona, and. subject to

per mile, arc secured bv a mortgage on practically
in California. The First and Refunding Mortgage

The Southern Pacific C ompany has outstanding !

being paid at the rate of b'/i

We recommend these

Price 84% and interest, yu

Complete circui

Harris, Forbes & Co

Brown Brothers & Co

All in tlnvbonds Iia\ it j btcii sold, this adv<

NO* \ St o I I \ HANK I KOI'ITS. ,|wv 11| vldfiidx amount ins to 1# |i< r

Tim Ualik of Nova Scotia earned «««t.. or »1 *ero paid on the
nf 3,i|i,:s* |o to:i. .1 vorriimx Nt the end ef Ar >ear $i,onp(oot

o tile Inriuul ateteineni to be leaned t«.J **'»'» *«M«* t° the rcaerte fund, carrying I

! - n

15

tiaemcnt appearh as a matter of record only.

0,000
,,' ! - 1

i Coal Company
5% Sinking Fund Gold Bonds

$40,000,000 Due December 1, 1950

lion for Ili<* Normal Federal Income Tax up to Vg.
a four mill* tax to holders resident in IVmisy 1 vania
it denomination with privilege of registration a* to
pstered Bonds in denominations of
ultiple.s of $.0,0<t0.

Fund on any interest payment date
zrued interest

'tfidnit of-the Com pony, from hi* Idler In lite undernitjiietl, copies
: i

basis of tonnage mined which, after deduction of

underlying sinking fund payments, are required
to be utilized in the purchase or redemption of
bonds up to 107V^The

average annual net earnings for the past ten

years were $6,145,800, or nearly four times the
average annual bond interest charges of $1,546,500
for the same period as compared with the annual
nterest charge of $1,752,600 on the $34,687,500
funded debt outstanding upon completion of this
financing. These earnings include no benefits
from assets acquired from the proceeds of these
Eonds.
The Company's coal properties are well located
with respect to the principal markets, and producea well diversified line of bituminous coals
capable of supplying practically every commercial
requirement of the trade. The domestic market
f * ' 1- 1- 4.1.^ TVT a-U Ail 1 .
lor tnese coais extcnus ironi uic nyi ui jilisuiliv.

seaboard south to the Gulf of Mexico and as far
west as Montana. Coal is also exported to Canada.Mexico, Central and South America and the »

Med terranean. Furthermore, the Company controlsimportant distr buting organizarions with
large storage facilities which permit the mining
of coal for storage at periods of light current
demand, thus tend'ng to stabilize production
operations.
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nonths' notice. Coupon and registered bonds, interEquitableTrust Company, New York, Trustee.

interest by endorsement
Pacific Company

rust Funds in New York, Massachusetts,
cut and other States

ork Stock Exchange f
secured by a direct mortgage on o\er 3.000 utiles
icific System from Rl Paso, Texas, to San hran>rtgageon the entire main transcontinental line
underlying liens at the rate of le-s than S. O
the entire mileage of the Southern Pacific Railroad
is closed except for refunding purposes.

S326.441.400 capital stock. 011 which dividends are

bonds for investment

siding about 4.95 per cent

lar on request

The National City Company
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i-11>c111cnt appear* a* a matter ot record only.
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It u{. to *l!»,0(tn.0O|i. a rt.»re nearly the llabnillca to the public, compare'!
double the oulaiandina upliul of $»,- »% itli 16.17 p-r cent, a year «K" «"le
:*«.«««. T1 bH it > *(.rc «c;a totaled $int.7#r.,*7J at the year »
132,442,741. ciiuul to 16.02 per went, of end, oi; 67.02 per cent, of the liabilities.
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